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)DPLO\ DQG VFKRRO DUH YHU\ LPSRUWDQW IDFWRUV LQ SXSLOV PRUDO FRQGXFW IRUPDWLRQ 7KH UROH RI WKLV SDUWQHUVKLS EHFRPHV
PRUHRYHUDSULRULW\DQGDQHFHVVLW\:HWULHGE\PHDQVRIRXUVWXG\WRSURYHWKDWWKLVSDUWQHUVKLSFDQKDYHDSRVLWLYHHIIHFW
ZKHQVFKRROJHWVLQYROYHGLQIRUPLQJWKHPRUDOVWDQGDUGVE\DFWLRQVLQYROYLQJZLWKSXSLOV¶IDPLOLHV7KHUHVHDUFKKDVEHHQ










7KH HGXFDWLYHSURFHVV DLPV DW GHYHORSLQJ WKH FKLOG¶V SHUVRQDOLW\ DV D UHVXOW RI D FRXSOHRI IDFWRUV IDPLO\
VFKRRO DQG VRFLHW\ )DPLO\ LV WKHPRVW LPSRUWDQW HOHPHQW DV SUR[LPLW\ DQG LPSRUWDQFH LQ GHYHORSLQJ D JRRG
SHUVRQDOLW\DQGDOVRDSK\VLFDOHPRWLRQDOPDWHULDOVDIHW\RIWKHFKLOG1RPDWWHUKRZWKHIDPLO\LVRUJDQL]HGD
GRPHVWLFHQYLURQPHQWEDVHGRQLQWHQVHDIIHFWLYHLQWHUDFWLRQVLVFDSDEOHRIUHVSRQGLQJWRWKHFKLOG¶VQHHGVWREH
D SDUW RI LWV SHUVRQDOLW\GHYHORSPHQW DQG IDYRXU LW LWV YLHZRQ KLPVHOI DQG WKHZRUOG)DPLO\ LV WKH HVVHQWLDO
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VRFLDOVWDQGDUGV,QRUGHUWREHDEOHWRDFFRPSOLVKWKHREMHFWLYHVVFKRROQHHGVSHUPDQHQWO\)DPLO\¶VVXSSRUW±
ZKLFK LV D GHFLVLYH IDFWRU LQ WKH FKLOG¶V GHYHORSPHQW WRZDUGV DGXOWKRRG LQ D GHPDQGLQJ DQG FRQWLQXRXVO\
FKDQJLQJVRFLHW\>@
0RVW RI WKH WLPHV WKH WHDFKHU QHHGV WKH DFWXDO SDUHQWDO VXSSRUW LQ RUGHU WR IL[ DQG NHHS LQ WKH FKLOGUHQ










WKH SULPDU\ VFKRRO GXULQJ WKH SDUHQWV ±WHDFKHUVPHHWLQJV WKH ³3DUHQW 6FKRRO´ OHFWXUHV RU LQ RWKHU FRPPRQ
DFWLYLWLHVZLWKLQ³6&+22/)$0,/<)$0,/<6&+22/3DUWQHUVKLS´>@






6FKRRO ± IDPLO\ SDUWQHUVKLS GHVLJQDWHV DQ DVVRFLDWLRQ EHWZHHQ WKH RIILFLDOV RI WKH WZR LQVWLWXWLRQV QDPHO\
EHWZHHQWHDFKHUVDQGSXSLOVSDUHQWVDLPLQJDWFRQWLQXLQJWKHGHYHORSPHQWRIWKHLQGLYLGXDOHGXFDWLRQDOSURILOH
DQG WKH FRQGXFW LQGXFHG LQ WKH IRUPDO WHDFKLQJ SURFHVV ± ZLWKLQ VFKRRO DQG LQIRUPDO  ZLWKLQ WKH IDPLO\
7KHUHIRUH WKH FKLOG LV ORFDWHG DW WKH FRQIOXHQFH EHWZHHQ VFKRRO DQG IDPLO\ SHUFHLYHG DV SURWHFWLYH HOHPHQWV
ZKLFK ³ILJKW´ IRUGHIHQGLQJ LW DJDLQVW WKHQHJDWLYH LQIOXHQFHDQG WREULQJSRVLWLYH LQIOXHQFHV LQHGXFDWLRQDQG
WUDLQLQJ>@
7KHFKDOOHQJHIRUUHVHDUFKFDPHIURPWKHGHVLUHWRPRGHUQL]HDQGLPSURYHHGXFDWLRQ WRH[WHQGLW IURPWKH








¾ 'RLQJ DFWLYLWLHVZLWK WKH VWXGHQWVZLWKLQ WKH(GXFDWLRQDO 3URMHFW ³/HW¶V KHOS0,5(/´DW WKH  &LYLF
HGXFDWLRQ VXEMHFW ±RUJDQL]HG IRU UDLVLQJ DZDUHQHVV WRZDUGV WKHQHJDWLYH HIIHFWV RI OLHV VWXEERUQQHVV
VSRLOLQJVHOILVKQHVVDQGOD]LQHVVRQSXSLOV
¾ 7HDFKLQJDWUDLQLQJFRXUVHIRUSDUHQWVFDOOHG³6FKRROIRUP\SDUHQWV´LQRUGHUWRFRXQFLOWKHPZLWK
UHVSHFW WR WKH PHWKRGV DQG ZD\V RI UHPRYLQJ IURP FKLOGUHQ¶V EHKDYLRXU WKH PLVFRQGXFWV ± OLHV
VHOILVKQHVVOD]LQHVVDQGWKHEHKDYLRXU³YLFHV´VWXEERUQQHVVDQGVSRLOLQJ
¾ 7KH DVVHVVPHQW RI WKH VWXG\ FRQWULEXWLRQ DW LPSURYLQJ WKH HGXFDWLRQDO HIILFLHQF\ DQG PRUDO FRQGXFW
GHYHORSPHQW










7KH FODVVURRPGRHV VXFFHVVIXOO\ VRPH WDVNVGHSHQGLQJRQ WKHLU QDWXUH DQGGLIILFXOW\ DVZHOO DV WKH\ FDQ
GHSHQGLQJRQWKHLULQWHOOHFWXDOSRWHQWLDO7KH\KHOSHDFKRWKHUDVWKH\ZDQWJRRGDQGYHU\JRRGUHVXOWVIRUHDFK
RQH RI WKHP 7KH LPSOHPHQWDWLRQ RI WKH PRGHUQ WHDFKLQJ ± OHDUQLQJ DFWLYH  SDUWLFLSDWLYH PHWKRGV DQG WKH
GHYHORSPHQW RI WKH HGXFDWLRQDO SURMHFW ZLWKLQ WKH VFKRRO VXEMHFWV OHG WR D PRUH HIILFLHQW DQG UDSLG
LPSOHPHQWDWLRQ RI WKH WDXJKW QRWLRQV EHLQJ HVWDEOLVKHG FRRSHUDWLRQ FRPPXQLFDWLRQ DQG OLNLQJ UHODWLRQVKLSV
EHWZHHQWKHP

7RWDOQXPEHURISXSLOV 0DOH )HPDOH $JHG $JHG $JHG
     
 
3DUHQW¶V VDPSOH  7KH SDUHQWV SORW VXJJHVWHG IRU WKH VWXG\ FRQVLVWV RI  SDUHQWV DQG D JUDQGPRWKHU DV D















     

5HVHDUFKGHYHORSPHQW7KHPDLQPHWKRGXVHGZDVWKHQRWLFLQJ±WUDLQLQJSV\KRSHGDJRJLFH[SHULPHQW7KH
H[SHULPHQW LV WKHPRVW LPSRUWDQW UHVHDUFKPHWKRGZKLFKPD\ UHYHDOSUHFLVHGDWDDQGREMHFWLYHV7KLVPHWKRG





OLHV VSRLOLQJ VWXEERUQQHVV VHOILVKQHVV DQG OD]LQHVV DQG ZH HVWDEOLVKHG WKH LQLWLDO OHYHO RI WKHLU FRQGXFW
HYROXWLRQ 7KH LQLWLDO TXHVWLRQQDLUH KDG DV REMHFWLYHV GLVFRYHULQJ ERWK WKH H[LVWHQFH RI OLHV VWXEERUQQHVV
VHOILVKQHVVOD]LQHVVLQSXSLOV¶EHKDYLRXUDVZHOODVWKHFLUFXPVWDQFHVLQZKLFKWKHVHQHJDWLYHDFWLRQVWDNHSODFH
LQVRFLHW\DQGIDPLO\
)RUPRUHREMHFWLYLW\ WKH LQLWLDOTXHVWLRQQDLUHZDVDSSOLHG DOVR WR WKHSDUHQWVGXULQJ WKHSDUHQWPHHWLQJV
LGHQWLI\LQJWKHSUREOHPVHQFRXQWHUHGE\ERWKWKHFKLOGDQGWKHSDUHQWDQGHVWDEOLVKLQJWKHSDUHQWVSORWLQKHUHQW
WRWKHSURMHFW¶VGHYHORSPHQWDSSOLHGXQGHUWKHDFWXDOIRUPRIWKHWUDLQLQJJXLGLQJFRXUVHIRUSDUHQWV7KHUHVXOWV
RI WKH VXUYH\LQJ UHYHDOHG WKH IDFW WKDW WKHPLVFRQGXFWV DUHSUHVHQW LQ WKH IROORZLQJSHUFHQWDJHV OLHV 
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SXSLOV OD]LQHVV SXSLOV VSRLOLQJ SXSLOV VWXEERUQQHVV  SXSLOV VHOILVKQHVV 
SXSLOV
7KH LPSURYHPHQW VWDJHZDVGHYHORSHGGXULQJ WKHVW DQGQG VHPHVWHU WKRI1RYHPEHU±WKRI
$SULO'XULQJWKLVVWDJHWKHUHZHUHRUJDQL]HGHGXFDWLYHDFWLYLWLHVRIGLIIHUHQWLDWHGWUDLQLQJDFFRUGLQJO\WR
WKHSV\FKRORJLFDODQGFRQGXFWGHYHORSPHQWRIWKHSXSLOVDLPLQJDWLPSURYLQJWKHPHWKRGRORJ\E\LQWURGXFLQJ
QHZ WHDFKLQJ JDPHV SURJUHVV IDFWRUV ZLWKLQ WKH H[SHULPHQW 'XULQJ WKH FODVVHV RI &LYLF HGXFDWLRQ DQG




7KH DQDO\VLV RI WKH DVVHVVPHQW TXHVWLRQQDLUHVWHVWV UHVXOWV JDYH WKH SRVVLELOLW\ RI DGRSWLQJ GLIIHUHQWLDWHG




'XULQJ WKLV VWDJH WKHUHZDVDSSOLHG WR WKHSXSLOVD ILQDODVVHVVPHQWTXHVWLRQQDLUH LQRUGHU WR UHJLVWHU WKHLU
SHUIRUPDQFHVDWWKHHQGRIWKHSV\FKRSHGDJRJLFH[SHULPHQW,QRUGHUWRDFKLHYHWKHREMHFWLYHVWKHUHZHUHXVHG










PHWKRGV RI SRVLWLYH FRQGXFW GHYHORSPHQW ±WKH PHWKRG 7UXVW  %UDLQVWRUPLQJ JURXS DQG SDLU ZRUN UROH
SOD\LQJFDVHVWXG\PHQWDO LPDJHU\PRUDO OHFWXUHPRUDODGYLFHGLOHPPDPRUDOH[HUFLVHUHOD[LQJDFWLYLWLHV
3RZHU 3RLQW SUHVHQWDWLRQV HGXFDWLYH PRYLHV DQG GLVFXVVLRQ WH[W DQG LPDJH GLVFXVVLRQ DVVHVVPHQW DQG VHOI
DVVHVVPHQWPHWKRGV±6:27$QDO\VLV$XWKRU¶VFKDLULPDJLQDU\WULSPDJLFVWRUH60$57WHFKQLTXH
5HVXOWVSUHVHQWDWLRQDQDO\VLVDQGGLVFXVVLRQ
,WZDVVWXGLHG LI WKH LPSURYHPHQWRI WKHSXSLOVFRQGXFW LQIOXHQFHG WKHLUJUDGHVDQG LWZDVFRQFOXGHG WKDW
WKHLUPDUNVZHUHEHWWHUDWWKHIROORZLQJVXEMHFWVPDWKHPDWLFV5RPDQLDQOLWHUDWXUH1DWXUH6FLHQFHV,QDGGLWLRQ
WKRVHSXSLOVILWLQZLWKWKHRWKHUVFODVVPDWHVLQDOOWKHSDLURUJURXSZRUNDFWLYLWLHVDQGLQDOOWKHH[WUDFXUULFXODU
RQHV$QRWKHUYHU\ LPSRUWDQWSRLQW LV WKH LPSURYHPHQWRIERWK WKHUHODWLRQVKLSVZLWK WKHLUVLEOLQJVDVZHOODV
ZLWKWKHLUSDUHQWVDQGSDUHQW±SDUHQWFRPPXQLFDWLRQ
&RQVLGHULQJWKDWWKHWHDFKHUVKDYHDGHOLFDWHDQGGLIILFXOWPLVVLRQQDPHO\RIHGXFDWLQJDQGWUDLQLQJFKLOGUHQ
VRXOV LWZDVVWXGLHGDVVLGXRXVO\ WKHGHYHORSLQJRI WKHEHOLHI WKDW WKHSXSLOVDUH WKHRQHV WKDWGHFLGH LQ OLIHRQ
ZKDWLVJRRGRUZURQJLQYDULRXVVLWXDWLRQVDQGKDUGVKLSVWKH\FKRRVHEHWZHHQOLHDQGWUXWKWREHRUQRWWREH
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2Q RQH KDQG E\ SDUHQWV¶ LQYROYHPHQW LQ WKH WUDLQLQJ FRXUVH 6FKRRO IRU P\ SDUHQWV IRU GHWHFWLQJ DQG
UHPRYLQJWKHPLVFRQGXFWVDQGSXSLOVLQYROYHPHQWLQYDULRXVH[WUDFXUULFXODUDQGWHDFKLQJWUDLQLQJDFWLYLWLHVRQ








WKH OHYHORINQRZOHGJHDQGVRFLR±FRQGXFW VNLOOV DFTXLULQJEHLQJ WKXVGLVFXVVHG WKHGLDJQRVLVDQGSURJQRVWLF
IXQFWLRQ RQ SXSLOV WUDLQLQJ WKHLU DFWLYH SDUWLFLSDWLRQ DW WKHLU RZQ GHYHORSPHQW OHDUQLQJ PRWLYDWLRQ E\ WKH
DFKLHYHPHQWV UHJLVWHUHG LQYROYLQJ WKHP LQ WHDFKLQJ WDVNV DFKLHYHPHQW ZLWK GLIIHUHQW GLIILFXOW\ GHJUHHV LQ
JDLQLQJWKHLUSRVLWLRQLQVLGHWKHJURXSRIFODVVPDWHVE\SUHVHQWLQJWKHSRVLWLYHFKDUDFWHUIHDWXUHVDQGTXDOLWLHV
H[FOXGLQJ SHUPDQHQWO\ WKH PLVEHKDYLRXUV DQG PLVFRQGXFWV GHWHUPLQLQJ D FRQWLQXRXV HPRWLRQDO IXQG RI
DSSUHFLDWLRQSOHDVXUHVDWLVIDFWLRQGHYHORSLQJSRVLWLYHEHKDYLRXUKDELWVWUDLQLQJWKHSXSLOVIRUVHOIWUDLQLQJDQG
HGXFDWLRQE\UHPRYLQJWKHGHFLVLYHLQIOXHQFHRIOLHVVWXEERUQQHVVVSRLOLQJVHOILVKQHVVOD]LQHVVDQGFRQGXFWLQJ





WKH SDUHQWV LQ WKH UHVHDUFK DFWLYLW\ UHVXOWHG WKH LGHD WKDW WKLV LV D WUDLQLQJ RI VRFLRPRUDO SXSLOV¶ LQWHJUDWLRQ
UDLVLQJ WKH SUREOHP RI WKH FRPSHWLWLRQ ZLWK WKH RWKHUV DQG ZLWK WKHPVHOYHV RI WKH DGMXVWPHQW RI WKHLU RZQ
EHKDYLRXUZLWKWKHRWKHUVRIWKHVXFFHVVDQGDWWLWXGHLQIURQWRIIDLOXUH>@
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$VNLQJWRWKHSXSLOVWR³ILJKW´RQWZRVLGHVIRUYLFHVUHPRYDOIURPWKHVPDOOSXSLOVEHKDYLRXUWKHUHFDQEH
UHDOL]HG E\ H[SDQVLRQ WKH WZR GHVLGHUDWHV RI PRUDO HGXFDWLRQ QDPHO\ GHYHORSLQJ PRUDO FRQGXFW E\
UHSUHVHQWDWLRQV DQG PRUDO MXGJHPHQWV GHYHORSPHQW ± SXSLOV XQGHUVWDQG WKH QHJDWLYH HIIHFWV RI OLHV




DSSUHFLDWHG GLVWLQJXLVKHG ORYHGZKHQ LW EHKDYHV SRVLWLYHO\ WKH GHYHORSPHQW RI WKHPRUDO EHOLHIV 7KHPRUDO
EHOLHIVDUHWKHUHVXOWRILQWHUQDOL]DWLRQDQGFRJQLWLYHDIIHFWLYHDQGYROLWLRQDOLQWHJUDWLRQRIWKHVWDQGDUGVZKLFK
JLYH FRQWHQW WR WKHPRUDO7KHSXSLOV UHDFK WKHSRLQWZKHUH WKH\GRQRWZDQW WR DFW QHJDWLYHO\ DQGEUHDN WKH
FRQGXFWUXOHVEHFDXVHWKH\XQGHUVWRRGDQGIHOWWKHDGYDQWDJHVRIWKHSRVLWLYHEHKDYLRXUVDQGWKHGHYHORSPHQWRI
PRUDO FRQGXFW DQG FKDUDFWHU WUDLWV WKH SXSLOV FRQGXFWPDQQHU LQ JRRG RU ZURQJ VXSSRVHV WKDW KLV DFWLRQ LV
DGMXVWHGE\WKHPRUDOFRQVFLHQFHZKLFKOLQNVWKHPHQWDODQGWKHEHKDYLRXUDOIDFWV>@7KHUHLVSURYHGWKHIDFW
WKDW LW WDNHV SODFH DQ RSWLPXPGHYHORSPHQW RI WKH DSWLWXGHV DELOLWLHV FRPSHWHQFHV DQG EHKDYLRXUVZKHUH WKH
HQYLURQPHQW IDPLO\ DQG HGXFDWLRQ FRQGLWLRQV DUH IDYRXUDEOH LQ FRQVRQDQFH ZLWK WKH LQGLYLGXDO SHUVRQDOLW\
VWUXFWXUHDQGG\QDPLF7KXVWKHPRUHMXVWLILHGLVDSHGDJRJLFDFWDVWKHHGXFDWLRQGRQHE\WKHDGXOWLVUHDOL]HG
DLPLQJ DW LQWHOOHFWXDO PRUDO  EHKDYLRXUDO VNLOOV DFKLHYHPHQW FRJQLWLYH SV\FKRPRWRU FRPSHWHQFHV DQG WKH
SXSLOVFKLOGSHUVRQDOLW\IXOILOPHQW´>@
$V RQH RI WKH PDLQ FRQFHUQV RI SV\FKRSHGDJRJ\ QRZDGD\V DLPV DW SXSLOV GHYHORSPHQW E\ PXOWLSOH
LQWHOOLJHQFH IDPLO\SDUWLFLSDWLRQ LQ WKH HGXFDWLYH DQG IRUPDWLYHSURFHVV LW LV D VLQH TXD QRQ FRQGLWLRQ IRU WKH
DFKLHYHPHQWRIWKHHGXFDWLRQ¶VDLPWKHRQHRIUDLVLQJIURPLQVLGHWKHSURWHFWLYHIDPLO\WRZDUGVWKHFRQWLQXRXVO\
WUDQVIRUPLQJVRFLHW\WRLOVDFRPSOHWHLQGLYLGXDOFDSDEOHRIDGMXVWLQJILWWLQJLQDQGEHLQKLVWXUQDQH[DPSOHIRU
WKHQH[WJHQHUDWLRQ
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